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QULATORS BUY SPECIALTIES

NTHE NEW YORK STOCK MARKET -

Element Is Not Disturbed by Tight Money Situa-

" tion—International Mercantile Marine Ad-
4 vances—Steel Declines

High Points in Today's Financial News
alties attracted attention of speculators om the New York Stock
pe. Marine shares were prominent because of expectations of
on sale plan of Britiah lines. Aeina Erplosives wan the feature on
b, dut that dssue was lower, The prain market was strong, with
pe light. Cotton waas irregular. Forelgn exchange continwed dull,
[ n dividend of 1% per cont was declared by directors of the Cambria
Bl Company. RBar silver was unchanged in New York and London,

New York Stocks

J

| New York Bonds
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Am C & F Co. -

lAm Cot OI1*,. 41

| Am Hido & Lth

Am H & 11 pr

Am Int Corp.,

Am les See .

Am leg Heo pr 5

Am Linseod

| do pret ...,

Am Locs pr,,

Am Smelting.. THy

| Am Bum Tols, ,

Am Hreel Pay

Am Suenr L. 1007
do pref . 110

Am Tel & Tel p3

. New York, Aug, 15
The speculative activities in the stock exchange today were concens
Pated to a great extent in specinlties, partly because of prevailing money

pditions and the pressure brought to bear by financlal Institutions,
feh have resulted In steps being tnken for a reduction of purely specu-

8 lines. The demand for funds by the Federal Reserve Bank were

ptinued and resulted In general calling of lonns agaln today, but for

s reason the speculative element refused to aceept the money situn-

nan A determining factor in market affalrs and the professional trad-
followed bull points with as much confidence ng ever, buying stocks
advances whers bullish developments were promised.

This was the case especially with Marine preferred, which ranged

pm 87% to 101 because of a bellef that the directors at a meeting this
irnoon would make a formal antouncement In regard to the plan for
 sale of the British lines. The 6 per cent bonds moved up from D67
$8, but as those bonds must be called at 110, {f the property s sold,
movement of the bonds could not be regarded as confirming the re-
s on which the stock was advanced,
American Writing Paper preferred made a gain of more than 3 points
g 38% and held a good part of this gain at the end of the day. Amer-
,m Hide and Leather was nnother specialty in which pool operations
B conducted without regard to the general list, and that stock ad-
imced 1 point to 83%. .
United States Steel declined about 1 point in the early trading, with
fractional rally In the last half of the day, and the leading raliroad
stocks also sold off about 1 point.
The feature of the bond market was the heavy trading In Liberty
fssues, many large blocks of those bonds changing hands, Forelgn Gov-
ernment bonds were strong and fractionally higher,

SCARCITY OF OFFERS  |COTTON IS NERVOUS
" FACTOR IN CORN PIT| FOLLOWING FIRMNESS

yorts Cover, Being Uneasy|Disposition to Even Up Com-
i mitments and Await Effect
|

ver Continued Light Re-

ceipts and Bullish Weather of Present Price Level

L Chieagn, Aug 15
A searcity of offerings was the factor
A strong market for corn here today.
wns A flash of easiness at the out-
on selling due to n favorable weath-
map. Buying by commission houses
in Immediately and prices responded
ly. Bhorts covered, being unensy
continued light receipts and bullleh
jalls In the weekly weather bulletin.
were anything but comforting to

New York, Aug. 15

The cotton market wis nervoue todny
and after displaying firmness in the
forenoon It receded,  There was nothing
epeclally fresh In the news and the
dispogition was apparently to even up
commitments and awalt the effect of
the present level of prices on efrly mar-
keting.

The feeling was general
eline must come
ferings of the

that n de-
from pressure of of-
new crop, but southern
selllng remained Insignificant. A rep-
resantative of an Atlanta house said
that thers was more Inquiry from east-
ern milla for new crop shipment, but
that it was ditflealt to get together on
the price.

A cable to the effect thot Germany s
open to a reasonable pence offer met
with favorable eomment

The bulllsh Watking' report placing
the condition of the crop at only 67.2
and indicating a deterlorntion of over
11 per cent for the first half of the
month, and the western belt forecast
for continued dry weather, except pos-
sible showers in extreme weatern Texas,
served to sustain the early market and
gend prices some 18 to 26 polnts net
higher,

The bulges, however, seemed to meet
Inereased offerings from one source or
another, Including some southern sell-
ing, and the market turned easler,

Yunterday's

ound midday vague rumors about
started a little =melling, which
f a reactlon, but the offect of thess
was of brief duration, and final

were not far from the best
were dull but firm, following a
¥ to & slightly lower start. Offerings
light and shorts nervous. Teports
M the Government had purchased 250,
bushels overnight helped the tone.
continued heavy and threshing
remalned favorable. No export

d was In evidence.

best on August corn was 1.61% :
bottom $1 605 and the close $1.60%,
§ $1.568% at the end yesterday.
top on September was $1.62%, the
§1.80%, and the final $1.624p
2%, against §1.613§ at the end yes-
. The top on October was $1.63%;
low $1.621%, and the finnl $1.63% @ |
8%, agulnst $1.062% at the end yes-

The beat on August onta was 68%c
the clogs %o above the bottom, at
e, against (8%e¢ at the end yes-

y. The top on September was

#o; the bottom 68, and the final

60 Yo, agninst 68%ec nt the end
wday. The high on Octoher was
@; the low 68%c and the close

B @ 70%c, ngainst 69%c at the end
irday.
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NEW YORK BUTTER AND EGGS
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4 GMIN AND FLOUR aslected exkge were Jobhilng at - BSOS Ile per

HE 'rl:dllaeﬁlsu, 184,804 bushels, T?:ﬂ dogan,
i rm,  Quotitions: r lots in =
plavator (Government standard inspecs POULTRY
Rncera LIVE—Fawln advanced lc
foripgn and o falr demand

prices—No, 1, red winter,
No. 1,
tions showed little  change,

. 1, northern apring,
ﬁuur. $2.80; No. 1 red
.87: No, !‘.,"’d w‘m‘".‘:' Fowls, 8% 37c; spring chickens
apring. $2.08; No. 2, v i\ T L g ih
. o weighing 1% 2 1bs, aplece, &S
o, 2, red winter, warlicky 10 14 11 oo, BOE AT
rel winter, opding to aize: 346 30c,
§2.83; No. o ducks, Pekin, spring, 846 dc;
do, wld, An9r32c; do. Indian Runner,
Que | 2088 2R l‘ﬂ‘lihtmq_ lp-:l' padr,  $1. 8540145,
= | plg=nnns, old por palr,
trade—No. 2| por niir, 28 90 e
No. 8 yellow, $1.800 | DRESIED — Valuos wers well sustaiord
. under  llght nfferings and & alr  de-
Recaipte, 12,438 buslieln. The maf. | mand.  The aquotations ranged am follows:
fet and unchanged, with modsrate | Frenh-killed fowls, In  bhis, faney, dry-
K, Quut'n!&t]m:i', ﬁ-i?l., 2 | pirked = funoy  selected, A0 e: welghing ﬁ:
: white /2 2l |t and aver anlece, Ade: smaller sizes, A2
hite, K14 @ 8ic: No. 4 white, SO@W51c. [A0c: old roowters, dry-pleked, 28c: brolling
DUR—Recelptn, 1,100,387 lba, In sackn, |o Kena, weatern, fanney., welghing 2 lba,
wan slow and the market was barel? |aplecs and over, 400 41e: amaller slgen, Andp
with falrly liberal offerings. Quota- |3Wc; spring ducks, Long Isiand, and Pennayvis
o nrrive, per 108 [ha, in 98-1b. sucks— |vania, BAGATe: squabs, per dos..  white,
at, 100 per oent flour, $10.0040 |welghling 10012 |bs per dox., EXAFR 25
nsam wheat, 100 per cent four, |Welghing O@ 10 lba. per . BIMT.00.
; spring wheat, 100 per vent Hour, :\'Fllh!ﬂl B ibw, por dox.,

40, a8 als "Tha. "par Box, 1804
] LOUR wans_dull snd unchanged. A r dox., 3% :
4 9.75910.70 per bbl., in sacks. ﬂ‘--;t'- emall ki No, 8.

FRESH FRUITS
PROVISIONS

a Prlmﬁ .omrl‘l#)’ Iwrm winll .'nllla!:iu-.'l ur&-
er muderate offerings and & falr demand.
P e el onu: | Quotationa:  Apples, Viexinia, per bbi.,
s, smoked and air-deied, | W0 do. do, per N bushel basket, HoefF iz,
-~ rmoked. d7e: |40, ' per bushel-basket, $1@2.00, ' Peaches
‘smoksd and Delawares and Marviand, por O-basket ciar-
iy 4| rior, §2@8.25: do. West Virginla, per 6-bas.
‘ - Whuchios ARG | ket carrler, $1.73@2.50. Lemons, per box.
;g: dfic; h"'g hgm:u:;atlx:: B@10.  Oranges, Californin, per box, $0&
hama, , o, )
loose, 81 @82c; do, do, | 1%

Grapefrult, per hox, [ Brapos,
8bc: otber hams, smoked. city
brand
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NEW YORK INACTIVE STOCKS
Following are quotations for Inactive
New York stocks and In which thers
were no transactlons today. The price
given Is the Iast previous sale:
Fxp.. 61 Manhattan Bl 51%
g?g:wﬁnhh‘:'r. 621 Manhat Shirt. 65
Alnsk Gold M 34 Man ELSupCo 48
Am AgrCh pf 82 May D 8 pf..102
Am 7 & L. pr 49% Max Motor.,, 25
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Am Bk N nf.161 Mex Pot pf., 06
Am C & F pl.107% Miaml Copper 28
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Total soles, 272,100 shares,
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period  lust  week,
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American Cotton 01,
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LIVESTOCK QUOTATIONS
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hend Market

stendy with yesterday's avorage,
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stondy.

East Buffale, N,
| Receipts, 76 head.
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No trading early;
$17. 800 15,00,
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or," i Haht
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CHICAGO BUTTER AND EGGS
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Local Meat Market

The following repor
Iruﬂa. in !‘hi*nsﬁl hin

loen] livestock and mon

t of the fresh meat
{a furninhed by the
t office of the Bursau

of Markets, United States Department of Ag-

riey!ture:
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our
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Cambris Steel Pays Extra

The Cambria Bteel Com has
clared the usunl q]uururhvpal'ﬁdonﬂnd;-!
::,?"per N‘r:tl “.Bwl" :en l‘u per cent
. payable September 14 to atog
record August !{ A o

Federal Reserve Head Renamed

Washington, Aug. 15—W, P, 0. Hard-
:;.:1 . u“!?l todny ru-dﬂl:nal,ul by Presi-
v o son nw governor of the Federal
rve board for the ensulng year,
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AETNA EXPLOSIVES
THE FEATURE ON CURB

Stock,Under Pressure,Touches
Lowest Price in Long Period.
War Orders Neglected

s New York, Aug. 15
The most Important feature of the
trading on the curb today wnas the con-
tinued pressure agninst Aetna Explo-
alves, which sold down from 11% to
11%, the lowest price touched In a long
period.

There was no news to necount for this
continued recession, but attention wnas
attracted to the fact that with the ab-
sence of further Iinformation about 1ti-
gatlon looking to control, there has been
a steady sunply of the stoock from Bos-
ton, which has found a market only at
continunlly lower prioes.

War order stocks were generally ne-
Elected, Wright-Martin ngain selling at
% and B% and a sale of Curtls Asro-
glﬁano was miade during the forenoon at

Submarine Boat, which sold yester-
day at 1614, yielded today to 16, Amer-
fcan Writlng Paper was exceptionally
strong bocause of the strength in the
proferred atock on the exchange, and
advanced 1% to 4%, Burns Brothers
wna qulet, melling nt 368% to 36,

Independent ol stocks were irregular,
Houston Oil falling thres pointa to 78,
:‘;;Il(* Cosden was steady at 614 and

There was a spirited demand for Stan-
ton Ol on the good peports from the
property, which® were belleved to add
greatly to the value of ity holdings in
Kentucky.
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MONEY-LENDING RATES

NEW YORK—DMoney on call, mixed
collateral, ruled at 8 per cent all day.
Industrinls ruled at 6% per cent, except
ruling rate which was at 8 per cent.

Prominent bankers sald today that
the withdrawal of funds from banks on
Governmaent account Incldent to the pay-
ment of subseriptions to the third Li
erty Loan today had not been extensive
enough to cause alarm.
|  Actunl business is being dona at
| per cent on both call and time.  In fixed
date funds transactions are limited, a
| condition  that ‘has obtalned for rome
| time pust,

Frime bank acceptances rates are un-
changed. Deallngs In prime mercantile
paper arse limited.

The minimum discount figure is 8 per
cent.

PHILADELPHIA—Cull, 6 per cent:
time, 6% 46 per cent, Commercial pa-
per, three to six months, bG8 per cent ;
gix months, 6 per cent.

London, Aug., 16~—~Money on call was
upaltered today at 3 per cent. The rate
of dlscount in the open markst for short
and three months' bills was 3 17-32 per
cent, unchanged,

FOREIGN EXCHANGE

New York, Aug. 15.—French exchange
wia steady. Business was of amall
volumi.

Quotations were:

Demand  sterlin 4.75 8-16, cables
476 B-16, Bixty-day bills, nominally,
4.78%;: ninety-day bills 4.73%.

ane cables §04%, checks 5.6F Y.

Lire cablee 7.60, checks 7.6504;,

Gullder cablea 51? checks 61,

Fosetas cables 24.80, checks 24.60,

Bwiss cabes 3.87, checks 8.98.

Stockhom cables 356,60, checks 35.35.

Christiania cables 31.66, checks §1.35.

Copenhagen cables ll‘iﬁi'elgoech 31.26.
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STOCK TRADING IS EXTREMELY
SMALL ON THE LOCAL EXCHANGE

Business Largely Made Up of Arbitrage Shares, With
Steel Common Taking the Lead—Price Changes

to Lower Levels

Trading on the Philadelphia Stock Exchange during today's session was
exceptionally small and uninteresting, with business made up very largely,
of arbitrage shares and price change® generally to slightly lower levels. Home
Issues were neglected, Tonopah Mining being the only one of the entirely
local list to appear during the first hour, and It came out unchanged.

* Bteel common took the leadership, but even that stock was slow and

closed off 4,

Blldwin Locomotive,

which made such a good showing

on the blg board yesterday, declined 34 and Rgek Ialand was off 14, Penn:
sylvania was taken at yesterday's closing quotation and International Paper

dropped 8.

Announcement was made at the opening of the suspension of the brok-
erage firm of Kemmerer, Matthew & Co,, and a few sules of Baldwin common,

Rock Isiand and Internationnl Paper were sold “under the rule.”

Otherwlise *

the announcement was without Influence in the market,

In the afternoon Baltimore and Ohle yielded 1% polnts, Baldwin prefer:
red came out unchanged, General Asphalt, on a trifiing sale, lost 1 point,
but regained half the loss, Lehlgh Navigation wns unchanged, United Gaws
Improvement ylelded slightly and Philadelphia KElectric, although very slow,
held steady at last night's final quotation, and elosed up % .

Liberty Loan bonds, which were higher yesterday, rthowed an Inclination
to weakness today, and the 3%s, second 48 and third 4%s declined, but the

second 4s plecked up thelr loss,
momentum fn the early turnover.

The latter was the only Issue showing much

Philadelphia Electric first bs, on a small sale, ylelded a trifle,

There was only n small attendance of traders In brokers' offices, and the
irregularity on the New York exchange at the opening and the later liquida.
tion on fears of money stringency caused a waitlng attitude here,

L

The Hale and Kilburn Company today reported sales for the six months
ending June 30, totaling $1,088,328, a decrease of 344,477, ny compared with
thase for the corresponding period of 1817, and net earninga of $286,991, a
decrease of $107,771, allowance being made for deduction of taxes, deprecim-
tio nand half annual operating adjustments made at close of the years 19165,
1916 and 1817, There was a slight Increase In unfilled orders.

| Financial Briefs |

The New York Subtreasury galned
$276,000 from the banks yesterday, and
since Friday §4,876,00..

The Philadelphia Btock Exchange has
glven oMelal notlce of the suspension of
Kemmerer, Matthes & Co. for lnmlvgnur.
Percy E, Matthes is the Philadelphia
member of the Arm.
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Brewing Co. Increases Dividend

Pittaburgh, Aug. 16.—The Infependent
Prowing Company declared a dlvidend
of 1 per cent on the common atock, pay-
able September 14 to holders of record
August 30. This s an Increase of one-
half of 1 per cent over the previous pay-
ment. The regular quarterly dividend
of 1% per cent on the preferred stock
has also been declared, payable August
21 to holders of record August 21,

Wheat Cutting Resumed in Manitoba

Winnlpeg, Auz. 16—Wheat outtin
ua been resumed In all parts of centra
and southern Manitoba, Saskatchewan
and Alberta today, following a week of,
raln. The cry for farm help is general
and an appeal by the Dominion Minister
of Agriculturs for those who slgned reg-
{stration cards as willing to go Into
the harvest fields has resuited in many
business men volunteering. Some allen
enemles in different sections are re-
goru-d holding out for $10 per day for
arvest work, The idling act s ing
applled In sgeclﬂe cases with heavy
0

tines to this stlle element.
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New Issue

CITIES SERVICE COMPANY

7% Convertible Gold Debentures =~ ~

Dated January 1, 1918,
Authorized $30,000,000
In Tre

;rol""

$6,000,000

Series B

|

Fully Registered Debentures; denominations $6,000, $1,000,
intereat payable
except that on

¥
BANKERS TRUST COMPANY, TRUSTEE

We summarize from a letter of Mr. Henry L. Doherty, President of Cities Service
* Company, as follows:

SECURITY-—Series B 7% Convertible Gold Debentures are direct obliga-
tion of Cities Service Company, and are the only outstanding funded obligations
y with the exception of $45,400
Convertible Gold Depenture Bonds,

CONVERSION PRIVILEGE—Each $1,000 princi amount Series B 7%
Debentures is convertible, on and after Januar
holder, into 8 ghares of Cities Service Company
Cities Service Company Common Stoc
stock dividends on 2 shares of Common

of the Com
Series A 5

of conversion,

EARNINGS8—Cities Service Company’s pro
sidiary companies for the twelve months ended June 30, 1918, was $20,509,315.04,

1
rg'cbentum of less

payable January 1st and July 1st.
500,

the first day of January,

1, 1920
referred

toc

Earnings continue to show a prnrréulvc increase.
[+

excess profits taxes and other charges
aries the balance of Cities Service

six months of 1917, and

than 5.6 times the dividend r

tures at
issue of

a price not exceeding 105 and interest, for account of the holders of this
338.000.(”0 Debentures,

EQUITY—Cities Service Company ha
public on June 30, 1918, §67,328,667 par
and $26,847,015 par value
tion in excess of $100,000,000,

hI.;_H:(}%‘!I..!'I‘Y — The lagag}g(
R ts, Montgo
R:binnn & Sloan, o!

Price 102'2 and interest

Offering subject to prior right of stockholders of Cities Service Company, of record August
6th, to subscribe until and including August 20, l.ll:

HENRY L. DOHERTY & CO.

New York

This information and these statlstics
have been obuln:ﬁ from sources we

“Passed aa wof incompatidle with the intersat of the United Sta n? approval
marits, scourity or legality. (Opinion No. 4-246.) mguoi CAPITAL l’fl.;bm G'O“II Tw o the

ommon Stock,

& eehan, of Philade],
New York phis,

Held in Reinvestment Fund $215,000
y $21,000,000 Outstanding in hands of public,
including present issue,

ole or in part, at 102 and interest. If called before, on or after January l.lﬂzo.h'o!dtn
Il be glven the right to convert after proper notics by public advertisement,
Interest payable without deduction for Normal Federal Income Tax of 2%.

Coupon Debentures, registerable as to principal ; denominations §1,000 and 3500, interest
$100,

check monthly, quarterly, semi-annually, or fnnu I{; at :zﬂnn of holder;
an §100 principal amount, interest PaYy! I, annually on

fasaed in

, at the
Stock an
k, together with accumulated cash
§ from January 1, 1918, to the date

rtion of net earnings of sub-

Cities Service Company and its su

] Company's proportion of net ' earnings
subsidiaries was $11,248 512 for the first six months of 1918, $9,645,413 for the first
$3,705,724 for the first six months of 1916,

Earnings for the six months ended, June 30, 1918, were equivalent to more
uirements on the Preferred Stock and, after provid-
ing for dividends on the Preferred Stock, in excess of $34.50 per share on the
Common Stock, or at the rate of $69 per share for the year.

REINVESTMENT FUND — At the present cash dividend rate on Cities
Service Company Common Stock, not less than

g $30,000 monthly,
February 1, 1918, is available for purchase, in open market, of Series

d outnundh:‘!.ln the
ﬁue 6% Cumulative
ving a market value at present quota-

of this issue has been ap

MONTGOMERY & CO.

Philadelphia

Berave To0e acotrate:

Due January 1, 1966,

$8,785,000

.]10. and muiltiples of §10,

amount unconverted'
1916.

option of the
2 shares of
and

After providing for

idi.
of

790 Do

hands of the
Preferred Stocl

ved M
Bl

New York
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